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                  Price Reactions Following USDA Crop Production Reports 1997-2000

                                       Price                          Price Change

Date       Prior Closing       Day After   Week After          Day After Week After

Upland Cotton                                     Cents Per Lb                        Points Per Lb

Aug 1997 71.29 72.35 71.36 +106 +7
Sep 1997 70.43 71.40 71.17 +97 +74
Oct 1997 69.26 69.49 69.41 +23 +15
Nov 1997 70.05 69.93 68.58 -12 -147
Dec 1997 64.75 64.45 63.64 -30 -111
Jan 1998 63.64 62.74 62.48 -90 -116

Aug 1998 69.99 71.39 72.84 +140 +285
Sep 1998 71.39 71.79 71.47 +40 +8
Oct 1998 71.18 69.52 66.64 -166 -454
Nov 1998 67.89 67.39 64.14 -50 -375
Dec 1998 61.10 60.08 59.32 -102 -178
Jan 1999 56.21 56.06 56.24 -15 +3

Aug 1999 50.00 51.11 51.43 +111 +143
Sep 1999 48.28 49.05 48.04 +77 -24
Oct 1999 47.19 48.77 50.94 +158 +375
Nov 1999 48.17 47.84 47.34 -33 -83
Dec 1999 46.79 46.89 45.95 +10 -84
Jan 2000 50.47 51.02 51.72 +55 +125

Aug 2000 57.97 58.88 59.68 +91 +171
Sep 2000 61.82 60.45 60.24 -137 -158
Oct 2000 61.11 61.61 58.98 +50 -213
Nov 2000 62.86 61.97 61.76 -89 -110
Dec 2000 62.98 61.10 60.57 -188 -241
Jan 2001 56.09 56.49 57.19 +40 +110

Wheat 2/ Dollars Per Bu Cents Per Bu
May 1997 4.56 4.51 4.64 -5 +8
Jun 1997 4.28 4.17 3.92 -11 -36
Jul 1997 3.34 3.36 3.43 +2 +9
Aug 1997 3.76 3.74 3.69 -2 -7
Ann 1997 3.63 3.59 3.61 -4 -2

May 1998 3.21 3.23 3.22 +2 +1
Jun 1998 2.98 3.00 3.12 +2 +14
Jul 1998 2.95 2.93 2.89 -2 -6
Aug 1998 2.72 2.68 2.64 -4 -8
Ann 1998 2.88 2.83 3.07 -5 +19

May 1999 2.76 2.84 2.75 +8 -1
Jun 1999 2.85 2.79 2.68 -6 -17
Jul 1999 2.40 2.39 2.40 -1 NC
Aug 1999 2.65 2.57 2.71 -8 +6
Ann 1999 2.81 2.71 2.56 -10 -25

May 2000 2.78 2.80 2.73 +2 -5
Jun 2000 2.74 2.76 2.74 +2 NC
Jul 2000 2.94 2.93 2.82 -1 -12
Aug 2000 2.64 2.65 2.74 +1 +10
Ann 2000 3.18 3.27 3.30 +9 +12

 1/   7-Market average base quotations for upland cotton as reported by AMS Market News (the upland base quality is color 41, leaf grade 4, staple 34). 
 2/   Closing cash price for Kansas City #1 hard winter wheat (ordinary protein) - reported by AMS Grain Market News. 


